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Consolidated Results of Operations

(B A M Millions of Yen)

2007/3 2008/3 Yeaﬁ;ijij—%/ear Foértc@;st

4 - R R FHELL

" | G | e T oot

7ZLE® | 132,227/100.0%| 144,515 [100.0%| 12,288 9.3%| 148,003 |100.0% 97.6%

FTLERE | 49 620 37.5% 55,135 | 38.2% 5514, 11.1%| 56,147 | 37.9% 98.2%
EEnt -9 40

—geme | 39,453 29.8%| 43,881 | 30.4%  4,428| 11.2% 45044 | 30.4% 97.4%

JEFRRE | 10,167 7.7% 11,253 | 7.8% 1,086 10.7% 11,103 | 7.5%101.4%

JEEAE | 11,495 8.7% 12,637 | 8.7%  1,142| 9.9% 12,414  8.4%101.8%
=t

SR 7288 55% 8342 | 58% 1,053 14.5% 7,946 | 5.4%| 105.0%
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ﬁ H“ [Xebio] Non—Consolidated Results of Operations

(B A H Millions of Yen)

2007/3 2008/3 s HE

N . bR N FHEILL

Kl | ohe o P oo
L& | 103,112/100.0% 112,694 [100.0% 9,581  9.3%| 116,835 [100.0% 96.5%
LIRS | 39 137| 38.0% 42,935 38.1% 3798 9.7%| 44202 | 37.8% 97.1%
REERY
“wemm| 29972 291% 33576 | 29.8% 3604 12.0%| 34460 | 29.5% 97.4%
JEXME | 9165 89% 9,359 | 8.3% 194 21% 9741 | 8.3% 96.1%
JEmAla 0737 9.4% 10192 | 9.0% 454 4.7% 10347 | 8.9% 985%
L HA
SR 2% 5394 52% 6009 | 5.3% 615 11.4% 5951 | 5.1% 101.0%
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[Victorial] Non—Consolidated Results of Operations

(B A H Millions of Yen)

2007/3 2008/3 Yeaﬁfﬁl—%ear thi!';st

N PN 3 1R 4 ETE L

S S| e | o T [oomeareae
L& 28,447/100.0% 30,780 [100.0% 2,333 8.2%| 29,582 |100.0%|104.1%
LIRS 9932 34.9% 11,262 | 36.6% 1,330 13.4% 10,630 | 35.9% 105.9%
RFEERY
—pemEn| 8911 31.3% 9,353 | 30.4% 441 5.0% 9,195 | 31.1% 101.7%
JERRE | 1021 3.6% 1,909 | 6.2% 888 87.0%| 1,434 | 4.9%133.1%
JEmAla 1,125/ 4.0% 1,975 6.4% 849 755% 1,448 | 4.9%|136.4%
= HA
e 1,172 41% 1914 | 6.2% 742 63.4% 1,409 | 4.8%|135.8%
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Consolidated Results of Operations

(B A H Millions of Yen)

XEBIO CO,,

1st Quarter 2nd Quarter 3rd Quarter 4th Quarter
BIHALL | HEL HIHALL | StEL HIHALL | StEL ATEALE | EtEE
Bok | #EE |Compared Bok EEE |Compared Bkt EEEE |Compared Bkt BEEEE [Compared
% YOY to % Year—-on-— to % Year—-on— to % Year—on-— to
Change | Forecast year Forecast year Forecast year Forecast
LR | 366511000% 9.7% 99.6%(32,610 [100.0% 9.2% 98.5% 36,656 [100.0% 6.6% 94.7% 38,597 | 100.0%| 11.7% 98.0%
TLRAIE) 14006 38.2% 11.0% 98.2%[12,113 | 37.1% 10.6% 99.1% 14,190 | 38.7% 7.1% 92.8% 14,825 | 38.4%| 15.8%| 103.2%
RFEERY
—ﬂ%"iiﬁﬁ% 10,637| 29.0%| 12.1%| 95.2%| 10,380 | 31.8% 11.9%| 97.2%| 11,544 | 31.5%| 9.9% 96.8%| 11,319 | 29.3%| 11.1%| 100.5%
Expenses
EEFIE
Operating 3,369 9.2%| 7.9%| 109.1%| 1,732 | 5.3% 3.0%| 112.4% 2,645 | 7.2% A3.8% 78.5% 3,505 | 9.1%| 34.2%| 113.0%
Income
BEMNE
Ordinary 3,765 10.3%| 8.7%| 109.5%| 2,060 | 6.3% 2.6%| 109.5% 2,982 | 8.1% A3.6% 80.7% 3,829 | 9.9%| 30.8%| 112.7%
Income
L4
HF| 25 2,760, 7.5%| 29.4% 115.8%| 1,225 | 3.8%| 28.4%| 112.7%| 2,183 | 6.0% 8.6%| 90.2%| 2,172 | 5.6% A0.8%| 105.8%
Net Income
6
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[Xebio] Non—Consolidated Results of Operations

(B A H Millions of Yen)

1st Quarter 2nd Quarter 3rd Quarter 4th Quarter
st | stEw Ak | stE ik | stE ik | HEH
Bok | #BEE |Compared Bot | i3 |Compared Bot | #iEE |Compared Bot | #iEE [Compared
% YOY to % Year—on— to % Year—on— to % Year—on— to
Change | Forecast year Forecast year Forecast year Forecast
LB 199,824/ 100.0%| 10.2%| 99.8%| 25561 | 100.0% 8.4% 97.6%| 27,473 | 1000% 6.1% 91.9% 29,834 | 100.0%| 12.3%| 96.6%
TLMAIE 11432 3834 9.9%| 97.7% 9,501 | 37.2% 8.9% 98.3% 10573 | 38.5% 4.1% 89.9%| 11428 | 38.3% 16.0% 103.2%
RFEERY
—ﬂ%‘;é‘&iiﬁ 8,188 27.5% 14.0% 94.9%| 7,877 | 30.8%| 11.7%| 96.6%| 8,889 | 32.4%| 11.7%| 97.3%| 8,620 | 28.9% 10.8%| 101.0%
Expenses
B ERAS
EOf’a*ting 3,244| 109%| 0.6%| 105.5%| 1,623 6.4%| A3.0% 107.6%| 1,684 6.1%| A23.2%| 64.3%| 2,808 9.4%| 35.2%| 110.7%
Income
BEHE
Ordinary 3,470| 11.6%| 4.0% 107.1%| 1,807 7.1% 0.9%| 109.0%| 1,895 6.9% A19.7% 68.4%| 3,018 | 10.1% 34.0%| 112.8%
Income
LH
R 25 2498 84% 29.1% 113.7% 993 3.9% A3.4% 112.8%| 1,126 41%| A13.7% 74.0%| 1,391 4.7%| 23.3%| 102.9%
Net Income
-
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ﬁ ﬂll %i%ﬁﬁﬁtb Year—on—year Monthly Store Sales Trends

(%)

4R | 58 |68 | 7B | 8A | 9A |10B |11A |12A | 1B | 2B | 3AH 25t
BX7ZiE | 100.1 | 97.5 | 106.0 | 954 | 103.2|1025| 99.9 | 989 | 945 | 98.6 | 107.8 | 109.2| 100.6

A=
Sports
25 110.1 | 1064 | 114.7 | 1028 | 111.5| 1119|1078 | 109.0 | 1025|1074 | 1176 | 118.9 109.3
55 20 BEfElE | 101.5|106.1 | 1105|1053 | 126.8 | 101.1 | 118.7 | 110.8 | 102.7 | 98.6 | 92.5 | 89.7 104.6
i_ Others
= e 108.0 | 113.1 [ 116.5 | 1143 | 137.1 | 103.3 | 123.6 | 1127 | 101.5| 96.0 | 91.3 | 88.0 107.3
it BE7EIE | 100.1 | 97.7 | 106.2 | 956 | 103.7 | 102.5|100.7 | 99.4 | 948 | 98.6 | 107.4 | 108.3 100.7
Xebio Total
25 110.0 | 106.6 | 114.7 | 103.2 | 1120 | 1116 | 1084 | 109.2 | 1024 | 1071 | 116.9 | 1175 109.3
21t BE7FiE | 100.9 | 98.2 | 105.0| 93.8 | 101.2 | 1025 | 985 | 97.8 | 96.8 | 97.7 | 102.8 | 104.1 99.8
R Total

£& | 11171076 |113.3 | 101.5|109.6 | 112.0 | 106.3 | 108.2 | 105.2 | 106.5 | 112.2 | 113.5| 108.7

= B A= 25 98.6 | 99.1 [101.3 |101.9 |102.6 |100.0 |102.4 {101.1 | 97.3 |100.5 |104.3 |103.7 | 100.8

Sports
23t BX7ElE | 980 |102.4 |1199 [107.2 |113.6 [112.4 1055 |111.1 |108.2 |107.8 |112.3 |103.7 108.3
Victoria |5t L&
Total
25 984 |102.4 {1194 (1064 |113.1 |112.7 {103.3 |108.7 |{108.6 |108.3 |112.6 |105.9 108.2
S¢Above-* - - (BE7E]E ) Existing Stores. Below* =+ (£]&) Total Stores. 8
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EBF% H“ %J:E*ﬁﬁ‘ztt (E#E) Consolidated Sales Segmented by Product Mix (B Milions of Yen)

2007/3 2008/3 o
BIEALE
¥R HERCEL | Yearon-
% % year
'74‘/’5‘—7\11':—‘) Winter Sports 17,885 13 5% 1 8,657 12 9% 1043%
TI7T  Gor 29,404 22.2% 32,084 22.2%| 109.1%
PAULTYD  athletic 40,589 30. 7% 42,877, 29.7% 105.6%
Fo—Z2U5917 Apparel 22816 17.3% 26,516 18.3% 116.2%
7ORE?-E0th 15670, 11.9% 18,006, 12.5%|  114.9%
Outdoor Sports and Others

AR—YAMR-FAEET  soorts tota 126,365 95.6% 138,142 95.6% 109.3%
T7YaVIRELET  Fashion 3,508 2. 6% 3,739 2. 6% 106.6%
FDMET others 2.353 1. 8% 2633 1.8% 111.9%
BEt Tota 132,227| 100.0% 144,515 100.0%  109.3%
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Non—Consolidated Net Sales
Existing Stores Year—on—year

seLm CEA (BIfF/EniELL)

- —
HISELE:+0.7% EfE[EE: A1.7%
(Year—on—year) (vs Forecast)
PORRT BOANDOELU FYF T DHFER
o J2 W=IVEEHSTE#RZ ., LT1A-EXF—Botgm
V1—X IFVYVARDEFED. V0T V21— AD4FER
e JAIR—AR—Y BHFEEZEDRE D
59 b AR—Y BMZH1DI0RE1E
DIV A BIEE. BERET-LOKXE)
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B LS JOMNTEEENEL) .

HISELE:+84% BTEILE:+5.7%

(Year—on—year) (vs Forecast)
JAIR—AR— BlE i HDEERIE
o JII7917 BT, LTI EXF—BOEn
N L) AR—YIEICHITEF R ER -EmRILT
91_7\“. == 1B = 3 =
2 e FISERONA . BRILE
279k ARh—Y BLNEZT1DIOREE
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J'ﬁ“f, _t %{{#} *I_I Eg [Eﬁ] Consolidated Gross Profit Margin

(2007/3) (2008/3)

37.5% EZE) 38.2Y%

' + ETIFORADIER Reduce of discount sales loss E
E + EAEDNE Synergy for purchase condition !
' J14O M) P RiERDE R Change of product mix (Victoria) :
'+ PEAN—FERINAEIC LD 5 E Influence of Xebio Card earnings i
L+ T4 RIPDIRA D FE| B FHREAZEDERD  Reverse of allowance for points service (Victoria) !

———————————————————————————————————————————————————————————————
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E&ﬁ%;g% [E%ﬁ] Breakdown of Consolidated S,G&A Expenses

(B A H Millions of Yen)

2007/3 2008/3 YeanﬁJjSear thc@;st

= N g | HEE % - FEL

T % | o | e 0 | ohnee | Somoared

AR B 2424 1.8% 3,211 2.2%  786| 32.5% 3,605/ 2.4% A 394| 89.1%
LEELE

adverisngand | 3,264 2.5%| 3,683 2.5%|  419| 12.8%| 3,882 2.6% A 199 94.9%
Promotion

AMER | 15503| 11.8%|17,186|11.9%| 1,592| 10.2%| 17,669| 11.9% A 483| 97.3%

JESE | 14862| 11.2%| 16,428| 11.4%| 1,566) 10.5%| 16,666 11.3% A 237| 98.6%

COMERE | 3300| 2.5% 3,371 2.3% 62| 1.9% 3,219 2.2% 152104.7%

a&t | 30453| 29.8%|43,881|30.4%| 4,428| 11.2%| 45,044| 30.4% A 1,162| 97.4%
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[ Xebio)Breakdown of Non—Consolidated S,G&A Expenses

(A /A [ Millions of Yen)

2007/3 2008/3 Vearopoar Forasas

BES 1697 1.6% 1,931 1.7%  233| 13.8% 2011| 1.7% A 80| 96.0%
LhEERE
avriengna | 2,601) 2.5% 2,878 2.6%| 277 10.7%| 3057 2.6% A 178 94.1%

romotion

MER 1 12,270] 11.9%| 13,535 12.0% 1,264 10.3%| 14,002 12.0% A 467| 96.7%
SR | 10,804] 10.5%| 12,533 11.1%| 1,729| 16.0%| 12,652| 10.8%| A 118 99.1%
tOEER | 2508 25% 2,697 2.4% 99| 3.8% 2736 2.3% A 38 98.6%

a5 1 29972| 29.1%| 33,576 29.8%| 3,604 12.0%| 34,460| 29.5% A 884| 97.4%

14
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'E" %%*ﬁﬁ [E%—E] Consolidated Other Income and Expenses
E? 2= MUV AR (Income)

ﬁd)@ﬂ/‘u{%fﬂgﬁ Deprecation of negative goodwill

q:#fll_l *ﬁﬁ [E%] Consolidated Extraordinary Gain & Loss
=5 Al F1) 22 (Gain)

> =
BEEFEXTRLEE
Reverse of the allowance for minimum pension liability of employee’ s
pension plan

E:~ Ij:ﬁﬁi (Loss)

5}3?,{% *E %(E%ﬁ%) Loss from impairment of existing stores.

Fﬁ E*ﬁg& Loss from impairment of close down stores.

19

86481 /3

1818 /3

3978 /3

1228 /3
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Consolidated Balance Sheets Summary

(B A H Millions of Yen)

2007/3 2008/3 5

Change
o JBAE 64,159 73,298 9,138
(-G HAE) 31,057 33,620 2,563
ERAE 57,920 59,824 1,903
Bl 43,482 47,697 4,214
JIAE 78,598 85,426 6,827
AR 122,080 133,123 11,042

iGN E E (BRfFIERIE L) 7 (Xebio)  105.1%
"J19 FU7 (Victoria) 99.9% |16
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4% 4 ot g | [Xebio] Non—Consolidated Balance Sheets Summary
‘§1E ﬁ"“i UEIE ” (B 75 Millions of Yen)
2007/3 2008/3 1 i 28
Change
o AR 55 564 61,217 5,652
urrent assets
T-GEAE) 23,868 26,364 2,496
RAE 49,527 52,211 2,684
=L
Bl 29,619 33,461 3,842
JIAE 75,473 79,968 4,494
AR 105,092 113,429 8,337

Total assets

17
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] Consolidated Cash Flows Summary

(B A H Millions of Yen)

2007/3 2008/3 ¥R Change
EXEFBCLSFryva1- 00—
Cash Flows from operating activities 7’082 9’602 21520
‘EEBCLSFryYa1-70—
Cash Flows from investing activities A 1 4’51 7 A 5’097 9!420
B ESICLSF vy Y170
Cash Flows from financing activities A 1 ’41 4 A 1 ’305 1 09
HERUVHREREVOHRES
Cash and cash equivalents at end of year 25’680 28’880 31200
BEEFAEAmF AR PBT 12,6988 4 H
I‘é‘l %5%@](:;5 #'\"‘\J 91 " 7D_ %J:E*Es E‘%ﬁﬁ'ﬁd)ﬁbﬂﬁﬁ Increment of sales credit, loan A 3,498§EH
CF from operation EREEEDIEINEE Increment of Inventories A256383AH
HEABEFDENMEE Increment of Debt 502385 H

MBFEBREICESFryDa-T0—
CF from finance

Dividend payment

Eﬁiﬁ@](:;é #'\"‘\J:JJ " 7D_ ﬁ%@iﬁ&@ﬂy%&(:iéiﬂj Investment for tangible asset. A 4,1 78§75F:]
CF from investment
BEHSOXILE A 1368H5M

XEBIO CO..LTD.
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Eﬁﬁ&ﬁwﬁlﬁi Capital Expenditure and Others

(B A H Millions of Yen)

Depreciation

EHL  Consolidated 2006/3 2007/3 2007/9 | 2007/12 | 2008/3 | 2009/3 (5ti&)
= TU R
'.ﬂﬁ&’éfﬁg 3,588 15,814 2,132 5,409 6,813 10,748
Capital Expenditure
;E’Hﬂﬂé.fﬂ.ﬁ 1,906 2,230 1,229 1,975 2,791 3,969
Depreciation
{B%l] Non-Consolidated 2006/3 2007/3 2007/9 | 2007/12 | 2008/3 | 2009/3 (5tE)
SN LR
{1 A B 3,469 5,647 1,845 4,792 5,646 10,274
Capital Expenditure
BB 1,565 1,798 985 1,587 2,250 3,414

F) LR EREEEE. BE. EARAEEEENEET EXA-ATY , REFHEIIFR

XEBIO CO..LTD.
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M@Eu Egﬁﬁ Number of Stores in Each Region

(St ith X

14

A et X

14

U e X

14

JtiE X

0

XEBIO Victoria [RISY4E

PO [E #h [X

T 23 X

(i lelo

el

123 19

7

BRALH X

33-2

B R [X

24- 13

rh & i X

B

(20084£3H31HIRTE)

As of the end of
March, 2008
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FY2007 Opened & Closed stores

(20083 A31HIRTE)

As of the end of March, 2008

-UED) H 5 RJE HAX
97 12 1 108
10 0 1 9
6 0 0 6
19 1 1 19
Victoria 23 0 0 23
cicoria Golf 35 2 4 33
L-Breath 3 2 0 5
st 193 17 7 203

KEEAAVZXEGHIRDAMNESHICEAET

21
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' I\ ,..EI BIOCARD

<2008£E3 A K (BfR) >
=SB 331 ,500% (40 M- 2DA M- FED)
LERXIIFEB/ > FIEHEADLREEREN
<2007.380> <2008.380> <2009.380>

>EBHNLEEESSE »VICTORIAD— FETR »One-to—one¥—T T4 U DEIR
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RISELL:+48% EtELE: A2.8%

(Year-on-year) (vs Forecast)

<pzmanxs 29.1% 38.8%

(20074E3 A K) (200843 A X)

O Ah—VEXEDHERFHEERICLSRMmEDER
@rextI— FAESFTYINR—VDFR (BEEEDHIVIAH)

FMHEE&AION—HEER L HIEESRNRORE
FTEIRIE B mORR - R A BE7F [ tE5E £ = 180

(FAEAMOBERL) (B A D34E)
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Consolidated Forecast

4 =%SForecast

(B A H Millions of Yen)

2008/3 2009/3 (51 &) Voarmonear
TTLE 144,515 100.0%| 158,561 100.0%| 14,045  9.7%
rLMRME | 55135 38.2% 61,306 38.7% 6,170, 11.2%
E—&fg%% 43,881/ 30.4%| 48,670 30.7% 4,783  10.9%
JERRE | 11253 7.8% 12,636 8.0% 1,382 12.3%
JemAlEm | 12,637)  8.7% 18,912 8.8% 1274  10.1%
%ﬁ% 8,342| 58% 8810  5.6% 467  5.6%

XEBIO CO..LTD.




1 =rForecast

;k%q G)E b[@ E[j] [ Xebio]JNon—Consolidated Forecast (BT Millions of Yen)

2008/3 2009/3 (E+E) Vo
N . TToE
AL agiﬂs é?amnzi Change
LB | 112,694| 100.0% 123,935 100.0%| 11,241  10.0%

TLEAE | 42935 38.1% 47,765 38.5%| 4,829 11.2%

Gross Profit

k=9 40)

“meme | 33576)  29.8% 37.4260 30.2% 3850 11.5%

XA 9359 8.3% 10338  8.3% 978  10.5%
A 10,192 9.0% 11,109  9.0% 917 9.0%

Ordinary Income

=Ll
R 25 6,009 9.3% 6,092 4.9% 82 1.4%

Net Income

XEBIO CO..LTD.
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I. = EIX107aozIRILE 12—

<5 = &1 >

20085 20095 X107z ok

3E i 3 HAEHE | 20104E3 F #A
LS 1,445(E M 1,585{8 M I 1,800{% M I
5t L #aFI 4R 38.2% 38.7% | 38.5% |
ERFIEE 7.8% 8.0% ‘I 10.0% |
BEAFIIE 83{&M 88{= M I 10018 M I
ROE 9.8% 9.5% 11.7% |
ROA 6.3% 6.2% 8.7% |
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